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Debt financing is one of the important corporate financial behavior, previous 
studies on debt financing more focus on internal features or external institutional 
factors, and less consider the impact of national macroeconomic policies. However, as 
the micro basis for the role of macroeconomic policies, the company's operating 
activities will be affected inevitably by changes of macroeconomic policies. Thus, the 
company's microscopic behavior research and macroeconomic research can not be 
completely separated. For instance, when monetary policy changes, how debt 
financing behavior of enterprises will change, what the differences of debt financing 
behavior are in terms of the different nature of enterprise property rights when facing 
fluctuations of monetary policy, these are the themes studied in this paper.  
Firstly, this article uses domestic and foreign literature research methods and 
findings for reference. Secondly,thisarticleproposes hypotheses, combined with 
China's realities. After that, this article usesrelated data to empirically test the impact 
of monetary policy on corporate’s debt financing behavior, and further analyze 
whether the differences of influence of monetary policy on the different nature of 
property right corporate’s debt financing exist. 
Through empirical testing, this article finds that changes in monetary policy have 
significant impact on the behavior of corporate’s debt financing, and this effect 
changes with the property rights of companies. Specifically, when the monetary 
policy tightening, the interest-bearing debt ratio of all enterprises will decline, and 
non-state-owned enterprises have a greater decrease in the rate of interest-bearing 
debt, but the commercial credit financing rate of all enterprises will rise, but the 
state-owned enterprises have a greater increase in the rate of commercial credit 
financing, ultimately, asset-liability ratio of all enterprises will drop, and 
asset-liability ratio of non-state-owned enterprises will fall even more sharply; When 
monetary policy easing, the interest-bearing debt ratio of all enterprises will rise, and 
the non-state-owned enterprises have a greater  increase in the rate of 
interest-bearing debt, but the commercial credit financing rate of all enterprises will 
drop, and state-owned enterprises have a greater decrease in the rate of commercial 
credit financing, ultimately, asset-liability ratio of all enterprises will rise, and 
asset-liability ratio of non-state-owned enterprises will rise even more sharply. 
Overall, commercial credit financing plays a role of alternative financing when 
monetary policy tightening, but this effect is more pronounced in the state-owned 
enterprises, so state-owned enterprises are less affected by monetary policy 
fluctuations while non-state-owned enterprises are more affected. Conclusions of this 
study provide macro ideas for corporate debt financing behavior, and also provide 
theoretical support on the micro level for the formulation of monetary policy. 
 













































































1 绪论 .......................................................................................................................................... 1 
1.1 研究背景和意义 ......................................................................................................... 1 
1.1.1 研究背景 ........................................................................................................... 1 
1.1.2 研究意义 ........................................................................................................... 1 
1.2 研究思路和内容 ......................................................................................................... 2 
1.2.1 研究思路 ........................................................................................................... 2 
1.2.2 研究内容 ........................................................................................................... 2 
1.3 创新之处 ........................................................................................................................ 5 
2 文献综述 ................................................................................................................................ 6 
2.1 企业融资的相关研究 ................................................................................................ 6 
2.1.1 资本结构理论 .................................................................................................. 6 
2.1.2 债务融资影响因素理论 ............................................................................... 7 
2.1.3 商业信用融资理论......................................................................................... 9 
2.2 货币政策与企业债务融资 ..................................................................................... 11 
2.2.1 货币政策传导机制理论 ............................................................................. 11 
2.2.2 货币政策对企业负债融资的影响 ........................................................... 12 
2.2.3 货币政策对商业信用融资的影响 ........................................................... 14 
3 理论分析和研究假设 ................................................................................................... 16 
3.1 我国货币政策传导机制的发展和现状 .............................................................. 16 
3.2 货币政策之贷款利率对企业债务融资的影响 ................................................. 17 
3.2.1 贷款利率对有息负债融资的影响 ........................................................... 17 
3.2.2 贷款利率对商业信用融资的影响 ........................................................... 18 
3.2.3 贷款利率对总负债融资的影响 ................................................................ 19 
3.3 货币政策之存款准备金率对企业债务融资的影响 ....................................... 20 
3.3.1 存款准备金率对有息负债融资的影响 .................................................. 20 
3.3.2 存款准备金率对商业信用融资的影响 .................................................. 21 
3.3.3 存款准备金率对总负债融资的影响 ....................................................... 22 
4 实证分析 .............................................................................................................................. 24 
4.1 研究设计 ..................................................................................................................... 24 
4.1.1 样本选择和数据来源 .................................................................................. 24 
4.1.2 变量的选取和度量....................................................................................... 24 
4.1.3 模型设定 ......................................................................................................... 27 
4.2 实证结果与分析......................................................................................................... 28 
4.2.1 描述性统计 .................................................................................................... 28 
4.2.2 相关性分析 .................................................................................................... 32 
4.2.3 回归结果与分析 ........................................................................................... 34 
















5.1 主要结论 ..................................................................................................................... 40 
5.2 政策建议 ..................................................................................................................... 41 
5.3 研究的不足................................................................................................................. 43 
参考文献 ................................................................................................................................... 44 




















































Table of Contents 
1 Introduction .......................................................................................................................... 1 
1.1 Research Background and Significance ................................................................ 1 
1.1.1 Research Background ........................................................................................ 1 
1.1.2 Research Significance ........................................................................................ 1 
1.2 Research Ideas and Content ..................................................................................... 2 
1.2.1 Research Ideas ..................................................................................................... 2 
1.2.2 Research Content ................................................................................................ 2 
1.3 Innovations ..................................................................................................................... 5 
2 Literature Review ............................................................................................................. 6 
2.1 Corporate Finance Related Research .................................................................... 6 
2.1.1 Theory of Capital Structure .............................................................................. 6 
2.1.2 Theory of Factors Affecting Debt Financing ................................................ 7 
2.1.3 Theory of Commercial Credit Financing ....................................................... 9 
2.2 Monetary Policy and Corporate Debt Financing ............................................. 11 
2.2.1 Theory of Monetary Policy Transmission Mechanism ............................. 11 
2.2.2 Influence of Monetary Policy on Corporate Debt Financing .................. 12 
2.2.3 Influence of Monetary Policy on Commercial Credit Financing ............ 14 
3 Theoretical Analysis and Research Hypotheses ........................................... 16 
3.1. Development and Current Status of China's Monetary Policy .................. 16 
3.2 Influence of nterest Rate on Corporate Debt Financing ................................ 17 
3.2.1 Influence of Loan Interest Rate on Interest-bearing Debt financing ...... 17 
3.2.2 Influence of Loan Interest Rate on Commercial Credit Financing ........ 18 
3.2.3 Influence of Loan Interest Rate on Asset-liability Ratio .......................... 19 
3.3 Influence of Deposit Reserve Ratio on Corporate Debt Financing ............ 20 
3.3.1 Influence of Deposit Reserve Ratio on Interest-bearing Debt Fnancing
......................................................................................................................................... 20 
3.3.2 Influence of Deposit Reserve Ratio on Commercial Credit Financing . 21 
3.3.3 Influence of Deposit Reserve Ratio on Asset-liability Ratio ................... 22 
4 Empirical Analysis .......................................................................................................... 24 
4.1 Study Design ................................................................................................................ 24 
4.1.1 Sample Selection and Data Sources .............................................................. 24 
4.1.2 Variables Selection and Measurement .......................................................... 24 
4.1.3 Model Set ........................................................................................................... 27 
4.2 Empirical Results and Analysis ............................................................................. 28 
4.2.1 Descriptive Statistics ........................................................................................ 28 
4.2.2 Correlation Analysis ......................................................................................... 32 
4.2.3 Regression Results and Analysis ................................................................... 34 
















5.1 Main Conclusions ....................................................................................................... 40 
5.2 Policy Recommendations ......................................................................................... 41 
5.3 Study Limitation ........................................................................................................ 43 
































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
